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THE TWENTY-SECOND ANNUAL MEETING. 



The Twenty-second Annual Meeting of the American 
Economic Association was held at New York City on 
December 27-31, 1909. This was celebrated as the 
twenty-fifth anniversary of the founding- of the Asso- 
ciation. The American Historical Association, the 
American Statistical Association, the American Sociolog- 
ical Society, the American Association for Labor Legis- 
lation, the American Social Science Association, the Bib- 
liographical Society of America, and the American So- 
ciety of Church History met at the same time and place. 
The American Economic Association held two joint ses- 
sions, one with the American Historical Association, on 
Tuesday morning, December 28, and one with the Amer- 
ican Political Science Association, on Thursday morning, 
December 30. 

The following names were entered on the register as 
attending the meetings of the American Economic Asso- 
ciation, and there were others in attendance who failed 
to register : 

Abratani, Jiro, New York City. 

Adriance, W. M., Princeton, N. J. 

Aldrich, Morton A., New Orleans, La. 

Alexander, M. W., Lynn, Mass. 

Ames, C. H., Newton, Mass. 

Anderson, Francis F., Merriam Park, Minn. 

Ambler, Charles H., Ashland, Va. 

Andrews, George Frederick, Boston, Mass. 

Arbuthnot, C. C, Cleveland, Ohio. 

Arner, B. G. L., Hanover, N. H. 
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Avery, Elroy M., Cleveland, Ohio. 
Bailie, William, Boston, Mass. 
Baker, Charles Whiting, Montclair, N. J. 
Baker, M. N, New York City. 
Baldwin, A. C, Boston Mass. 
Baldwin, Simeon E., New Haven, Conn. 
Barnard, J. Lynn, Lansdowne, Pa. 
Barnett, George E., Baltimore, Md. 
Barrett, Don C, Haver ford, Pa. 
Beal, Thomas A., Ephraim, Utah. 
Beman, Lamar T., Cleveland, Ohio. 
Beer, William, New Orleans, La. 
Beer, George Louis, New York City. 
Belcher, Miss, Milwaukee, Wis. 
Bemis, Edward W., Cleveland, Ohio. 
Berglund, Abraham, Washington, D. C. 
Best, Harry, New York City. 
Bishop, A. L., New Haven, Conn. 
Black, J. William, Waterville, Maine. 
Blackmar, Frank W., Lawrence, Kan. 
Bourne, Augustus O., Jr., New York City. 
Bowker, R. R., New York City. 
Bowman, D. Arthur, St. Louis, Mo. 
Boyden, Arthur C, Bridgewater, Mass. 
Boynton, Arthur J., Lawrence, Kan. 
Brackett, Jeffrey R., Boston, Mass. 
Brandt, Lilian, New York City. 
Breckenridge, R. M., Bronxville, N. Y. 
Brinsmade, John C, Washington, Conn. 
Brisco, Norris A., New York City. 
Brownson, Howard G., Philadelphia, Pa. 
Bruce, H. Addington, Cambridge, Mass. 
Butler, Elizabeth B., New York City. 
Byrnes, Clara, New York City. 
Capen, Edward Warren, Boston, Mass. 
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Carlton, Frank T., Albion, Mich. 

Carstens, C. C, Boston, Mass. 

Carver, T. N., Cambridge, Mass. 

Catlin, Warren B., Ithaca, N. Y. 

Chaddock, Robert E., Philadelphia, Pa. 

Chase, Harvey Stuart, Boston, Mass. 

Childs, Richard S., New York City. 

Chirurg, Dr. Michael, Boston, Mass. 

Chirurg, Isidore, Brooklyn, N. Y. 

Chown, G., Kingston, Ont. 

Claghorn, Kate Holladay, Brooklyn, N. Y. 

Clark, David Taggart, Williamstown, Mass. 

Clark, John Bates, New York City. 

Clark, John Maurice, Colorado Springs, Colo. 

Clark, Walter E., New York City. 

Coker, Francis W., Princeton, N. J. 

Copeland, Melvin T., Cambridge, Mass. 

Coulson, R. E., Princeton, N. J. 

Crook, J. W., Amherst, Mass. 

Cruikshank, Alfred B., New York City. 

Crum, Frederick S., Newark, N. J. 

Culbertson, William S., New Haven, Conn. 

Cutler, James Elbert, Cleveland, Ohio. 

Daniels, Winthrop More, Princeton, N. J. 

Davis, Andrew, Cambridge, Mass. 

Davis, Edward H., West Lafayette, Ind. 

Day, Clive, New Haven, Conn. 

Devine, Edward T., New Rochelle, N. Y. 

Dewey, Davis R., Boston, Mass. 

Dewsnup, Ernest R., Champaign, 111. 

Dimmick, William W., New York City. 

Dixon, Frank H., Hanover, N. H. 

Doten, Carroll W., Cambridge, Mass. 

DuBois, W. E. B., Atlanta, Ga. 

Duncan, John C, Urbana, 111. 
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Durand, E. Dana, Washington, D. C. 
Edwards, Alba M., Washington, D. C. 
Egleston, Melville, Elizabeth, N. J. 
Ellwood, Charles A., Columbia, Mo. 
Ely, Richard T., Madison, Wis. 
Ewing, John Gillespie, San Juan, P. R. 
Earp, Edwin L., Madison, N. J. 
Fairchild, Fred R., New Haven, Conn. 
Fairchild, Henry P., Brunswick, Maine. 
Farnum, Henry W., New Haven, Conn. 
Farquhar, Henry, Washington, D. C. 
Fay, Sidney B., Hanover, N. H. 
Felter, William L., Brooklyn, N. Y. 
Ferber, J. Bernard, Boston, Mass. 
Ferguson, Henry, Concord, N. H. 
Fetter, Frank Albert, Ithaca, N. Y. 
Field, James A., Chicago, 111. 
Fisher, Willard C, Middletown, Conn. 
Fillebrown, C. B., Boston, Mass. 
Fisher, Irving, New Haven, Conn. 
Fitch, John A., Albany, N. Y 
Fletcher, B. L., Bangor, Maine. 
Flocken, Ira G., Ithaca, N. Y. 
Foerster, Robert F., Cambridge, Mass. 
Foley, Daniel, Boston, Mass. 
Foote, Allen R., Columbus, Ohio. 
Ford, Worthington C, Boston, Mass. 
Forrest, J. D., Indianapolis, Ind. 
Fradenburgh, A. G., Brooklyn, N. Y. 
Friedenwald, Herbert, New York City. 
Friedman, H. G, Washington, D. C. 
Galliver, George A., Arlington, N. J. 
Galloway, Lee, New York City. 
Garcia, R. A., Barcelona, Venezuela. 
Gardner, Henry B., Providence, R. I. 
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Garrison, George P., Austin, Texas. 
Gephart, W. F., Columbus, Ohio. 
Gillin, John Lewis, Iowa City, Iowa. 
Gerstenberg, Charles W., New York City. 
Gettemy, Charles F., Boston, Mass. 
Ghent, W. J., New York City. 
Giddings, Franklin H., New York City. 
Glocker, T. W., Boston, Mass. 
Gogin, Eleanor Gertrude, New York City. 
Goodman, David, New York City. 
Goodnow, Frank J., New York City. 
Gorham, George Groat, Delaware, Ohio. 
Gould, E. R. L., New York City. 
Gras, Norman B., Cambridge, Mass. 
Gray, John H., Minneapolis, Minn. 
Greeley, Harold D., New York City. 
Green, David I., Hartford, Conn. 
Greendlinger, Leo, New York City. 
Grin f eld, Isaac, Buenos Aires, S. A. 
Hagerty, J. E., Columbus, Ohio. 
Hale, William H., Brooklyn, N. Y. 
Halpern, Morris, New York City. 
Hammond, Matthew B., Columbus, Ohio. 
Hancock, G. D., Amherst, Mass. 
Hart, Charles H., New York City. 
Hart, Hastings H., White Plains, N. Y. 
Hatch, Leonard W., Albany, N. Y. 
Hawley, Frederick B., New York City. 
Haynes, George E., New York City. 
Henderson, Charles Richmond, Chicago, 111. 
Herrick, Cheesman A., Philadelphia, Pa. 
Hill, Fred B., Northfield, Minn. 
Hill, Robert T., New York City. 
Hoffman, Frederick L., Newark, N. J. 
Holcombe, A. N, Cambridge, Mass. 
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Holdsworth, John T., Pittsburg, Pa. 

Hollander, Jacob H., Baltimore, Md. 

Hotchkiss, W. E., Chicago, 111. 

Hourwich, Isaac A., Washington, D. C. 

Howe, Frederick C, Madison, Wis. 

Howard, Earl Dean, Evanston, 111. 

Haney, L, H., Ann Arbor, Mich. 

Huanchang, Chen, Canton, China. 

Hull, Charles H, Ithaca, N. Y. 

Huntington, Charles C, Columbus, Ohio. 

Huse, Charles Phillips, Cambridge, Mass. 

Hutchinson, Emilie Josephine, Brooklyn, N. Y. 

Hutchins, F. Lincoln, Albany, N. Y. 

Hyman, Louise, New York City. 

lies, George, New York City. 

James, Edmund J., Urbana, 111. 

Jennison, Albert C, Cambridge, Mass. 

Jenks, Jeremiah, Ithaca, N. Y. 

Jones, Eliot, Cambridge, Mass. 

Johnson, William C, Flushing, L. I. 

Judson, F. N., St. Louis, Mo. 

Hall, E. K., Boston, Mass. 

Kelsey, Carl, Philadelphia, Pa. 

Kemmerer, Edwin Walter, Ithaca, N. Y. 

Kemmerer, R. C, Brooklyn, N. Y. 

Kennedy, J. W., Newark, N. J. 

Kennedy, Philip B., Cambridge, Mass. 

Kennan, K. K., Milwaukee, Wis. 

Keppler, T. L., Boston, Mass. 

Kidder, Camillus G., Orange, N. J. 

Kinley, David, Urbana, 111. 

Kinsman, D. O., Whitewater, Wis. 

Kingsbury, Susan M., Cambridge, Mass. 

Kleene, G. A., Hartford, Conn. 

Klein, Joseph J., New York City. 
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Kohler, Max J., New York City. 
Koren, John, Boston, Mass. 
Kirk, William, Providence, R. I. 
Kursheedt, Manuel A., New York City. 
Kutscher, F. E., East Orange, N. J. 
Lear, J. M., Farmville, Va. 
Levine, Louis, Brooklyn, N. Y. 
Lewinski, E. H., New York City. 
Lewis, Burdette G., New York City. 
Lloyd, Godfrey I. H., Toronto, Ont. 
Lockhart, O. C, Columbus, Ohio. 
Lorenz, M. O., Washington, D. C. 
Lough, William H., Jr., New York City. 
MacFarlane, John, Philadelphia, Pa. 
McCrea, Roswell C, Roselle, N. J. 
McLoughlin, W. G, Jersey City, N. J. 
Maltbie, Milo R., New York City. 
Martin, John, Stapleton, S. I., N. Y. 
Martin, Selden Osgood, Washington, D. C. 
Marshall, L. C, Chicago, 111. 
Mavor, James, Toronto, Ont. 
Meeker, Royal, Princeton, N. J. 
Messenger, Willard Reed, New York City. 
Middleton, Joseph Henry, Albany, N. Y. 
Mills, Herbert E., Poughkeepsie, N. Y. 
Mixter, Charles W., Burlington, Vt. 
Moffat, Miss Adelene, Boston, Mass. 
Moore, Frederick W., Nashville, Tenn. 
Morgan, J. A, Ithaca, N. Y. 
Muhlman, Maurice L., Mt. Vernon, N. Y. 
Nearing, Scott, Philadelphia, Pa. 
Neeb, C. W., Pittsburg, Pa. 
Ohnuki, Chuichi, New York City. 
Otis, Stanley L., New York City. 
Parmelee, Maurice, Lawrence, Kan. 
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Parris, Marion, Bryn Mawr, Pa. 

Patten, Simeon Nelson, Philadelphia, Pa. 

Persons, Charles Edward, Princeton, N. J. 

Perkins, Dexter, Boston, Mass. 

Phelan, Raymond V., Minneapolis, Minn. 

Phelps, Edward B., Jersey City, N. J. 

Phelps, Roswell F., Dedham, Mass. 

Pleydell, A. C, North Plainfield, N. J. 

Plimpton, E. W., New York City. 

Pratt, Edward Ewing, New York City. 

Pratt, George C, Montclair, N. J. 

Pugh, Alexander L., Elizabeth, N. J. 

Putnam, Bertha Haven, New York City. 

Rastall, B. L., Madison, Wis. 

Rawles, William A., Bloomington, Ind. 

Rhodes, James Ford, Boston, Mass. 

Ripley, William Z., Cambridge, Mass. 

Robertson, Jan V., Eastville, Va. 

Robinson, Frederick B., New York City. 

Robinson, E. V., Minneapolis, Minn. 

Robinson, Louis N., Swarthmore, Pa. 

Rosenblatt, Frank F., New York City. 

Rosewater, Victor, Omaha, Neb. 

Ross, Edward A., Madison, Wis. 

Rogers, Emma Winner, New Haven, Conn. 

Rubinow, I. M., Washington, D. C. 

Rudd, Channing, New York City. 

Rutter, Frank R., Washington, D. C. 

Saliers, Earl, Columbus, Ohio. 

Schaeffer, Virgil, Cambridge, Mass. 

Severance, Mrs. Frank H., Buffalo, N. Y. 

Sheets, Beatrice, New York City. 

Simkhovitch, V., New York City. 

Small, Albion W., Chicago, 111. 

Smalley, Harrison Standish, Ann Arbor Mich. 
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Smith, Ernest Ashton, Meadville, Pa. 
Spencer, Charles Worthen, Princeton, N. J. 
Stangeland, Charles E., Washington, D. C. 
Steiner, Bernard C, Baltimore, Md. 
Stone, N. I., Washington, D. C. 
Straus, Percy S., New York City. 
Stroock, Sol M., New York City. 
Tao, Daqueen, Columbus, Ohio. 
Taussig, F. W., Cambridge, Mass. 
Thompson, C. Bertrand, Cambridge, Mass. 
Tildsley, John L., Yonkers, N. Y. 
Todd, Edwin S., Oxford, Ohio. 
Towles, John K., Urbana, 111. 
Tuckey, Edwin Newton, Syracuse, N. Y. 
Towner, R. H., Plainfield, N. J. 
Urdahl, F. L., Lexington, Va. 
Walker, Francis, Washington, D. C. 
Ward, Lester F., Providence, R. I. 
Watkins, George P., Brooklyn, N. Y. 
Watson, Frank D., Philadelphia, Pa. 
Watts, Jenny C, Cambridge, Mass. 
Weatherly, U. G., Bloomington, Ind. 
Weber, A. F., Richmond Hill, L. I. 
Weyl, Walter E., New York City. 
White, Horace, New York City. 
Whitten, Robert H., Brooklyn, N. Y. 
Whittlesey, W. L., Princeton, N. J. 
Wicker, George Ray, Hanover, N. H. 
Wildman, M. S., Evanston, 111. 
Wilcox, Delos F., Elmhurst, N. Y 
Willcox, Walter F., Ithaca, N. Y. 
Willett, Allan H., Pittsburg, Pa. 
Williams, G C. F., Hartford, Conn. 
Willoughby, W. F., Washington, D. C. 
Willoughby, W. W., Baltimore, Md. 
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Williams, S. C, Johnson City, Tenn. 
Williamson, Charles C, Bryn Mawr, Pa. 
Wood, Frederick A., Lowell, Mass. 
Woodburn, James A., Bloomington, Ind. 
Woodruff, Clinton Rogers, Philadelphia, Pa. 
Wright, Chester W., Chicago, 111. 
Young, Jeremiah, Minneapolis, Minn. 

PROGRAM. 



MONDAY, December 27. 

8 p.m. Carnegie Hall, 7th Ave. and 57th St. 

Citizens' Meeting and Official Welcome to the Associa- 
tion. 

Chairman, Joseph H. Choate. 

Addresses by Governor Charles Evans Hughes, Mayor 
George B. McClellan, Dr. Nicholas Murray Butler. 

TUESDAY, December 28. 

10 a.m. Horace Mann Auditorium, Columbia University. 

Joint Session with the American Historical Association. 
Presidential Addresses : 

(1) Imagination in History. President Albert Bushnell 

Hart, American Historical Association. 

(2) Observation in Economics. President Davis R. 

Dewey, American Economic Association. 
12.30 p.m. Luncheon in University Hall, Columbia University,. 

tendered by the University. 
3.30 p.m. Meeting of the Executive Committee. 
4.30 p.m. Earl Hall, Columbia University. 

Reception to the officers, members, and guests, given by 
the Academy of Political Science in the City of New 
York. 
6.30 p.m. Club dinner for members and guests in the University 
Commons. 
8 p.m. Earl Hall, Columbia University. 
Anniversary Meeting. 

(1) Historical Account of the Founding of the Asso- 
ciation. Richard T. Ely, University of Wisconsin. 

(2) The Work of the American Economic Association- 

Addresses by Arthur T. Hadley, Yale Univer- 
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sity; J. Laurence Laughlin, University of Chi- 
cago ; James Bonar, Deputy Master of the 
Canadian Branch of the Royal Mint; and Ed- 
mund J. James, University of Illinois. 
(3) Business Meeting. Reading of Reports. Ap- 
pointment of Committees. 
10 p.m. City Club of New York, 35 West 44th Street. 
Smoker. 

WEDNESDAY, December 29. 

9.30 a.m. Hotel Waldorf-Astoria. 

General Topic : Economic Theory. 

(1) Dynamic Economics, Signore Pantaleoni, Univer- 

sity of Rome, Italy. 
Discussion by John Bates Clark, Columbia Univer- 
sity; Simon Nelson Patten, University of Penn- 
sylvania ; and Frank Albert Fetter, Cornell Uni- 
versity. 

(2) Theory of Wages. Frank William Taussig, Har- 

vard University. 
Discussion by George Ray Wicker, Dartmouth 
College ; Leon Carroll Marshall, University of 
Chicago; and Jacob H. Hollander, Johns Hop- 
kins University. 
12.30 a.m. Hotel Waldorf-Astoria. 

Breakfast, with reception to Foreign Guests, and brief 
addresses. 
3.30 p.m. Hotel Waldorf-Astoria. 

Round Table Conference on The Problems of Country 

Life in Connection with Conservation. 
Discussion by Sir Horace Plunkett, Hon. James Bryce, 
and others. 
4-6 p.m. Tea at the residence of Mrs. Clarence W. Bowen, 5 East 
63d Street, for the ladies and gentlemen of the Asso- 
ciation. 
9 p.m. Hotel Waldorf-Astoria. 

Reception and Entertainment, with Historical Tableaux, 
by the Ladies' Reception Committee of New York, 
Mrs. Robert Abbe, Chairman. 

THURSDAY, December 30. 

10 a.m. Chamber of Commerce, 65 Liberty Street. 

Joint Session with the American Political Science Asso- 
ciation. General Topic : The Valuation of Public 
Service Corporations. 
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(i) The Valuation of Public Service Utilities. 
Henry C. Adams, University of Michigan. 

(2) The Valuation of Public Service Corporations. 

W. H. Williams, New York. 

(3) Official Valuation of Private Property. Fred- 

erick W. Whitridge, New York. 

(4) An Argument against an Official Valuation of 

Railroad Properties. Joseph P. Cotton, Jr., 
New York. 

(5) Discussion by Justice E. B. Whitney, New York 

City; Victor Rosewater, Omaha, Nebr. ; 
Charles F. Mathewson, New York City; and 
A. C. Pleydell, New York City. 
1 p.m. Chamber of Commerce, 65 Liberty Street. 

Luncheon to members of the American Economic Asso- 
ciation and the American Political Science Associa- 
tion. 
3 p.m. Chamber of Commerce, 65 Liberty Street. 
General Topic : Trusts. 

(1) The Causes of Trusts and some Remedies for 

Them. Francis Walker, Washington, D. C. 

(2) The Legal Aspect of Trusts. Victor Morawetz, 

New York. 
Discussion by Jeremiah W. Jenks, Cornell Univer- 
sity. 
8 p.m. Hotel Waldorf-Astoria. 

Business Meeting of the Association. Reports of Com- 
mittees. Election of Officers. 

FRIDAY, December 31. 

10 a.m. Hotel Waldorf-Astoria. 

General Topic : Taxation. 

(1) The Progress of Taxation during the past Twen- 

ty-five Years and Present Tendencies. Edwin R. 
A. Seligman, Columbia University. 

Discussion by Frank LeRond McVey, Univer- 
sity of North Dakota; Henry Higgs, Royal Eco 
nomic Society, London, Eng. 

(2) Assessment of Property. Lawson Purdy, Depart- 

ment of Taxes and Assessments, New York. 

Discussion by J. G. Schurman, J. G. Martin, 
T. N. Carver, Jas. L. Cowles, R. R. Bowker, 
Royal Meeker, Benjamin C. Marsh, K. K. Ken- 
nan, E. W. Bemis, and A. R. Foote. 



BUSINESS MEETINGS AT NEW YORK CITY. 
December 27-31, 1909, 



A meeting of the Executive Committee was held in 
the room of the Faculty of Political Science in Columbia 
University on Tuesday, December 28, at 3.30 p. m. 
There were present President Dewey, Messrs. J. B. Clark, 
F. W. Taussig, E. R. A. Seligman, Fabian Franklin, 
F. B. Hawley, H. R. Seager, David Kinley, E. W. Kem- 
merer, J. H. Hollander, F. H. Dixon, and T. N. Carver. 

On motion of Professor Taussig it was voted that the 
next meeting of the Association be held independently 
of the American Historical Association. 

On motion of Professor Hollander it was voted that 
the question of the place of meeting in 1910 be referred 
to a committee of three, to be appointed by the chair. 
Messrs. Hollander, Carver, and Gray were appointed 
such a committee. 



A business meeting of the Association was held Tues- 
day, December 28, at 9.30 p. m., at University Com- 
mons, Columbia University, at the close of the Anniver- 
sary Meeting. President Dewey called the meeting to 
order. The report of the Secretary for the year was 
read and, on motion, accepted. 

report of the secretary to the american economic 
association. 

December, 1909. 

The regular spring meeting of the Executive Com- 
mittee was held at the National Arts Club, in New York, 
March 13, 1909. Professor Seligman, as chairman of 
the Local Committee on the Twenty-fifth Anniversary, 
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presented a report outlining the plans for the anniversary 
meetings. The report was accepted. 

Professor Hollander, as chairman of the Publication 
Committee, reported that there was to be no fundamental 
change during the present year in the publication policy 
of the Association, but that an effort would be made 
to reduce the amount of material. The report was ac- 
cepted, and it was voted that the question as to what 
and how much to publish during the present year be 
left to the chairman of the Publication Committtee and 
the Secretary of the Association, with power. It was 
also voted that it was the sense of the Executive Com- 
mittee that the Editor of the Economic Bulletin pos- 
sessed full powers in regard to the appointment and 
removal of sub-editors, as well as the acceptance, recision, 
and rejection of material. 

The Secretary reported that a contract for the printing 
of the Association Quarterly had been made with the 
Princeton University Press, Princeton, N. J. ; but that no 
satisfactory arrangement had yet been made with any 
publishing house to act as a sales agent. The report was 
accepted. 

No regular fall meeting of the Executive Committee 
was held, but a meeting was held on October u, 1909, 
at the Metropolitan Club, New York, of the Local Com- 
mittee on the Twenty-fifth Anniversary, and represent- 
atives of the American Economic Association, the Amer- 
ican Historical Association and the American Political 
Science Association. Our Association was represented 
by the President and Secretary. It was voted that the 
tentative program as arranged by the local committee be 
approved by the meeting. 

During the past year the Association has continued 
the publication of the American Economic Association 
Quarterly and of the Economic Bulletin, also a quarterly 
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publication. The first number of the Association 
Quarterly was a book of 432 pages, containing the papers 
and proceedings of the last annual meeting. The second 
number was the Handbook of the Asosciation, 59 
pages. The third number was a substantial monograph 
of 379 pages on "The Printers," by Professor George E. 
Barnett. The fourth number is a smaller monograph 
of 95 pages on "Life Insurance Reform in New 
York," by Professor William H. Price. The four num- 
bers make a bulky volume of 965 pages, without adver- 
tisements, containing a large number of papers, addresses, 
and brief discussions of economic topics, besides two 
independent monographs, embodying the results of years 
of careful research by two specialists. 

The four numbers of the Economic Bulletin make up 
another volume of 438 pages, devoted to book reviews, 
an annotated and classified bibliography, personal notes, 
news from the various fields of economic research, and 
other items of interest to students of economics. The 
two volumes together thus include 1403 pages of ma- 
terial of widely varying kinds, from bibliographical and 
personal notes to substantial monographs, all of it of a 
kind to interest economists, and most of it of a kind 
that can be obtained nowhere else. 

These facts are mentioned, first, to show the members 
of the Association how much in the way of printed 
matter they are getting for their membership fee of $3, 
aside from the other advantages of membership ; second, 
to show why the finances of the Association will remain 
in a somewhat unsatisfactory state unless we do one of 
three things: (1) increase our membership, (2) increase 
the anual dues, or (3) reduce our publications. Of these 
three possibilities, the first seems to the Secretary to be 
the most attractive. 
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The fact that the Association is now acting as its 
own publisher, or selling agent, adds considerably to the 
work of the Secretary's office and makes necessary some 
increase in the expenditure for clerical help. 

During the year, up to December 22d, the following 
changes in the membership and subscription lists have 
occurred : 

New members added, including one life member 424 

New subscribers added 8 

Total jdditions 432 

Old members dropped for non-payment of dues 67 

Old members resigned 13 

Old members died 12 

Old subscriptions discontinued (including duplicates) 8 

Total substractions 100 

Net gain 332 

Net gain in paying members and subscribers (omitting 

those dropped for non-payment of dues) 399 

Total number of members, December 22, 1909 1205 

Total number of subscribers, December 22, 1909 155 

1360 

Independent subscriptions to Bulletin 18 

Invitations to hold our annual meeting for 1910 in 
various cities have been received as follows: 

From the Governor of the State of Missouri, the Mayor 
of the city of St. Louis, the Business Men's League, the 
Merchants' Exchange, the Missouri Manufacturers' Asso- 
ciation, the Million Population Club, and various citizens 
of St. Louis, Mo. 

From the Governor of the State of Minnesota, the 
University of Minnesota, the Commercial Club of Minne- 
apolis, and citizens of Minneapolis and St. Paul, and the 
invitation of last year has been renewed. 

From the Toledo Chamber of Commerce and various 
citizens of Toledo, Ohio. 
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From the Atlantic City Bureau of Publicity, the 
Atlantic City Board of Trade, the Atlantic City Hotel 
Men's Association, the Atlantic City Business League, 
and various citizens of Atlantic City, N. J. 

Invitations had previously been received from similar 
bodies in Indianapolis, and these have been renewed. 
One has also come from Old Point Comfort, Va. 

These invitations are on file in the temporary office 
of the Secretary at the Waldorf-Astoria, and are open 
to any member of the Association who desires to read 
them. 

Communications have been received from the George 
Washington Memorial Association, and the Council of 
Jewish Women, asking this Association to pass resolu- 
tions in favor of various public measures. These com- 
munications are also on file in the temporary office of the 
Secretary, and can be read by any member of the Associa- 
tion who desires to do so. 

The removal of well-known members of the Associa- 
tion by death has been chronicled from time to time in 
the personal notes of the Economic Bulletin. It is, there- 
fore, unnecessary for the Secretary to give extended 
notices here. Among the shining marks whom death 
has chosen during the past year the following should be 
mentioned : 

Ernest von Halle, 
Henry Charles Lea, 
Simon Newcomb, 
Max West, 
Carrol D. Wright, 
Lester Zartman. 

Respectfully submitted, 

T. N. Carver,, 
Secretary American Economic Association. 
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The annual report of the Treasurer was next read and 
accepted for audit. 

T. N. CARVER, TREASURER, IN ACCOUNT WITH THE AMERICAN ECONOMIC 
ASSOCIATION, FROM DECEMBER 21, 1008, TO DECEMBER 22, 1900. 

/. Receipts and Expenditures. 

Debits. 

Cash on hand at last Annual Meeting $1460.39 

Dues $3660.83 

Subscriptions to Quarterly (including Bulletin).. 619.55 

Separate subscriptions to Economic Bulletin. . .. 28.70 

Sales of A. E. A. Quarterly 670.69 

Sales of Economic Bulletin 15.00 

Interest 139-34 

5I34-H 



$6594.50 



Credits. 

A. E. A. Quarterly — Editorial $312.50 

A. E. A. Quarterly— Printing 2370.91 

Economic Bulletin — Editorial 1115.66 

Economic Bulletin — Printing 1136.26 

Office Salaries 751.69 

Traveling expenses 46.28 

Stationery, including office printing 183.69 

Office postage 221.52 

Telephone and telegraph 7.47 

Express, freight, and cartage 39-43 

Supplies 153.06 

Rent 10.42 

Insurance 46.50 

Annual Meeting 104.43 

Miscellaneous 54-30 

$6554.12 

Cash on hand, December 22, 1909 40.38 

$6594.50 
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//. Cash Assets and Liabilities. 

Assets. Liabilities. 

Bonds held as per cer- Bonds at cost price. $3119.63 

tificate exhibited . . $3119.63 Balance in Cambridge 

Bank balance, as per Trust Company 

bank book exhibited, (less checks Nos. 

less checks drawn 100, 104, 105, 108, 

but not paid, 109, 114, 115, 116, 

amounting to $127.26 40.38 126, 127, amounting 

to $127.26) 40.38 



$3160.01 $3160.01 

The total cash and invested funds (cost price) in the 
treasury of the Association on December 22, 1909, 
amounted to $3160.01, a decrease of $1420.01 as com- 
pared with December 21, 1908, the date of the last 
Treasurer's report. As stated in that report, there were 
at that time certain expenses of the preceding year for 
which bills had not been received and which were, con- 
sequently, still unpaid. These expenses, amounting in 
the aggregate to $1418.64, chargeable to the account of 
last year, but paid during the present year, materially 
reduced the cash balance available for the payment of this 
year's expenses. Besides, there were some unusual ex- 
penses made necessary by the moving of the office of 
the Secretary-Treasurer from Princeton to Cambridge, 
the setting up of a new office, etc. Over against these, 
however, must be set three items which make the accounts 
for this year less favorable than they seem from the 
foregoing statement. In the first place, there are certain 
expenses of the present year, estimated at $650, for which 
bills have not yet been received, and which are, therefore, 
still unpaid. In the second place, the bills for member- 
ship dues sent out in September were, in accordance with 
a previous vote of the Association, made out for $4 
instead of $3, to cover one and one-third years instead 
of one year; that is, from September 1, 1909, to De- 
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cember 31, 19 10. This was for the purpose of making 
all memberships run for the calendar year. During the 
year 1910, therefore, there will be no membership dues 
accruing in September as hitherto. In the third place, 
more than a hundred new members have joined our 
Association during the months of November and De- 
cember, and, in most cases, they were entered for the 
calendar year 19 10 and their dues were credited accord- 
ingly. The dues of these members will not again re- 
plenish the treasury until the year 191 1. Therefore, the 
fianances of the Association, though much improved 
during the present year, are not yet in an entirely satis- 
factory condition. 

In the last Treasurer's report this unsatisfactory con- 
dition was pointed out, and it was suggested that during 
the year 1909 it would probably be necessary to sell some 
part of the securities held. This has thus far been 
avoided by the considerable increase in membership fees. 
However, the cash balance was entirely exhausted in July, 
and the Treasurer was compelled to choose between the 
alternative of selling one of the bonds and that of negoti- 
ating a temporary loan. He chose the latter, and, on 
July 27, borrowed, in the name of the Association, $500 
for three months. The dues accruing in September, to- 
gether with the new membership fees, have enabled the 
Treasurer to pay off this note and to finish the year with 
a small cash balance, and with the invested funds still 
intact. These funds are, therefore, the same as at the 
last report, vis. : three $1000 (par) bonds of New York 
City, maturing in 19 17 and yielding 4J4 per cent per 
annum. However, it will again be necessary to con- 
sider the selling of some of our securities during 1910, 
unless the Association chooses one or the other of two 
alternatives: first, to increase our membership still fur- 
ther; second, to reduce our expenses. Inasmuch as the 
only feasible method of reducing our expenses is to drop 
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some of our publications, the first alternative seems most 
desirable. 

In the last Treasurer's report attention was called to 
the fact that a previous annual decline in revenue from 
membership dues had already been arrested, and that 
there had been considerable increase during the year 
1908. The present Treasurer is glad to report a still 
further increase of revenue from this source during 1909, 
as shown in the following table. For the past six years 
the receipts from this source have been as follows : 

1904 $2340 00 

1905 2225 75 

1906 2088 59 

1907 1842 60 

1908 2442 37 

1909 3660 83 

The gross receipts during the past year have amounted 
to $5134.11, an increase of $643.10 over the receipts of 
1908. The gross expenditures during the same period 
have amounted to $6554.12, an increase over the expendi- 
tures of 1908 of $1453.91. 

Following the excellent precedent established by his 
predecessor, the Treasurer ventures to embody in this 
report a forecast of the probable income and expenditure 
for the year 1910, assuming a continuation of the present 
publication policy. The estimated receipts and expendi- 
tures are as follows : 

Quarterly publications 1700 

Bulletin 2200 

Office of Secretary-Treasurer 1800 

Miscellaneous 200 

$5900 

Dues $3000 

Sales and subscription 1500 

Miscellaneous : life members and interest . . 250 

$4750 

Net annual deficit estimated 1150 



For 191 1, however, the outlook is decidedly more 
favorable, because during that year the treasury will 
again be in receipt of the annual dues of the new mem- 
bers received during November and December of the 
present year, and of those old members who, last Sep- 
tember, paid their dues for a year and a third. 

Respectfully submitted, 
T. N. Carver, Treasurer. 



Professor Hollander presented the following report on 
behalf of the Publication Committee: 

REPORT OF THE CHAIRMAN OF THE PUBLICATION 
COMMITTEE. 

During the current year, as heretofore, the functions 
of the Publication Committee have been limited, pending 
a general reorganization of the Association's publishing 
activities, to the selection and general editorial super- 
vision Of the monographs issued by the Association. All 
matters pertaining to the Economic Bulletin have been 
determined by its board of editors, subject to the ultimate 
control of the Executive Committee. The Annual Pro- 
ceedings have been edited, and the printing of manu- 
scripts — monographs as well as Proceedings — has been 
supervised by the Secretary. Finally, consideration of 
the future publication policy of the Association has been 
committed to a special committee on publications, whose 
report will be submitted to this meeting. 

The Publication Committee, in accordance with the 
spirit of the instruction given at the last annual meeting, 
has sought to reduce somewhat the bulk of the Associa- 
tion's publications. With this in view, recourse was had 
to the practice of earlier years of issuing only two, instead 
of three, independent monographs. In order to avoid 
the inconvenience of splitting the Proceedings into two 
numbers, and yet not imperil mailing privileges, the 
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Handbook of the Association was given notation in the 
series. The issues of the year were, accordingly: 

i. Proceedings of the Twenty- first Annual Meeting, 
pp. 432. 

2. Handbook of the Association, pp. 59. 

3. "The Printers," by George E. Barnett, pp. 379. 

4. "Life Insurance Reform in New York," by William 
H. Price, pp. 95. 

In consequence of the unexpected bulk of No. 1 
of the Proceedings, vis.: 432 pages, as compared with 
311 pages in 1908, and 268 pages in 1907, the total 
pagination of Volume X will probably be fully as great 
as in preceding years. Your committee did not, how- 
ever, deem it wise to further reduce the number of mono- 
graphs, nor to compel the curtailment of those before 
accepted, especially in view of the removal of financial 
pressure incident to a notable increase in membership. 

Your committee ventures the opinion that the publica- 
tions of the year maintain the standard of monographic 
publication heretofore established. It will, doubtless, be 
possible to continue this with indeed, as heretofore, some 
reasonable degree of progressive improvement, as the 
number of monographs selected each year become less 
and the consequent field of selection relatively greater. 

Your committee beg to renew their recommendation 
that the publishing responsibilities and activities of the 
Association, now divided between the Secretary's office, 
the Board of Editors, and the Publication Committee, be 
unified in a single agency. 

Respectfully submitted, 

Jacob H. Hollander, 

Chairman. 
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Professor Kemmerer then presented his report as 
Managing Editor of the Economic Bulletin. 

REPORT OF THE MANAGING EDITOR OF THE ECONOMIC 
BULLETIN. 

The report of the Managing Editor of the Bulletin 
this year will be brief, as it will be concerned entirely 
with the record of the past year, the question of the 
future Bulletin, together with that of the Quarterly, hav- 
ing at the Atlantic City meeting been placed in the hands 
of a special committee, which has been studying the 
question for a year and is to report tonight. 

The scope of the Bulletin this year, as last, has been 
that determined by the Association in 1906, and covers 
three departments : ( 1 ) Personal and miscellaneous 
notes; (2) book reviews; (3) bibliographical notes. In 
the first number of the year is printed the annual list of 
doctoral dissertations in economics. 

Little need be said of the contents of the Bulletin 
during the year just closing. You have received the four 
regular numbers, and they have told their own story, both 
as to their merits and their defects. A brief summary, 
however, of the contents of Volume II may be suggested. 
A rough count of the items gives the following results: 
The volume of 1909 contains 438 printed pages, 63 
pages of which were given to personal and miscellaneous 
notes, 203 to book reviews, 7J/2 pages to the list of doc- 
toral dissertations, and 148 pages to bibliographical 
notes. Viewed by items, there were 199 personal and 
miscellaneous notes, including seven obituary notices; 130 
books were reviewed; there were 1063 bibliographical 
notes of books, of which 284, or 27 per cent, were anno- 
tated; there were 1274 bibliographical notes of magazine 
articles, of which 641, or 50 per cent were annotated, and 
there were 765 notes of book reviews. Aside from the 
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list of doctoral dissertations, the Bulletin for the year just 
closing contained over 3400 separate and distinct items. 

The editorial staff during the year has remained un- 
changed. Although the staff is large, I am glad to bear 
witness to the hearty cooperation which nearly every one 
of the twenty-two departmental editors has given during 
the year just closed. A considerable number of mem- 
bers of the Association who are not on the editorial 
staff have also rendered valuable assistance in the fur- 
nishing of personal and miscellaneous notes, the prep- 
aration of the classified list of recent publications, and in 
the writing of reviews. 

The finances of the Buleltin are in the hands of the 
Secretary-Treasurer, to whom all bills, except those in- 
cidental to the clerical work of the Managing Editor's 
office, are paid. These matters will doubtless be covered 
by the report of the Secretary-Treasurer. The account 
for incidental expenses for the period December 24, 1908, 
to December 26, 1909, is as follows: 

Receipts 

Balance on hand $23-55 

Cash received from Secretary-Treasurer 300.00 

Cash received for redemption of old stamped en- 
velopes 49 

$324.04 

Expenses 

Postage, express, freight, import duties, and tele- 
grams $63-32 

Clerk hire 190.19 

Bibliographical periodicals and publishers' address 
books 15.63 

Stationery and other office supplies 14.66 

$283.80 
Balance on hand 40.24 

$324.04 

Bills to the amount of about $15 will fall due January 
1st. 
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Professor Kinley presented a preliminary report as 
chairman of the committee appointed to consider the 
future publication policy of the Association. 

On motion it was voted that the President appoint the 
following committees : 

i. A Committee on Nominations. 

2. An Auditing Committee. 

3. A Committee on Resolutions. 

The chair appointed, for the Committee on Nomina- 
tions, Messrs. Clark, Taussig, Ely, Patten and Jenks; 
for the Committee on Resolutions, Messrs. Fillebrown, 
Daniels and Breckenridge ; for the Auditing Committee, 
Messrs. Duncan and Barnett. 

The Association then adjourned. 



A meeting of the Executive Committee was held at 
the Waldorf-Astoria on Thursday, December 30, at 7.45 
p.m. There were present President Dewey and Messrs. 
Patten, Clark, Seager, Wicker, Gray, Hawley, and 
Carver. 

It was voted to reconsider a former motion to the 
effect that the next meeting of the Association be held 
apart from the American Historical Association. 

It was voted to recommend that the question of 
the place of the next annual meeting be left to this com- 
mittee, with power. 

Adjourned. 

ADJOURNED BUSINESS MEETING OF THE ASSOCIATION, AT 
THE WALDORF-ASTORIA, THURSDAY, DECEM- 
BER 30, I9O9. 

The adjourned session of the Association was called 
to order by President Dewey at 8 p. m. 

The Committee on Nominations reported, through its 
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chairman, Professor J. B. Clark, recommending the fol- 
lowing list of men for office for 1910: 

For President, Edmund J. James, President of the 

University of Illinois. 
For Vice-Presidents, Prof. F. L. McVey, 
Prof. H. J. Davenport, 
Prof. Alvin S. Johnson. 
For Secretary and Treasurer, Prof. T. N. Carver. 
For the Publication Committee, Prof. J. H. Hollander 
( chairman), 
Prof. C. J. Bullock, 
Prof. James W. Crook, 
Prof. David Kinley, 
Prof. C. W. Mixter, 
Prof. William A. Scott. 
For Editor of the Economic Buleltin, Prof. E. W. 

Kemmerer. 
For the Executive Committee (term to expire in 
1912), Prof. H. R. Seager, 
Prof. F. H. Dixon. 
On motion, the Secretary was instructed to cast the 
vote of the Association for the gentlemen named. 

The Committee on Resolutions then recommended the 
following resolution : 

"In sincere appreciation of the signal hospitality, and 
the varied and elaborate program of entertainment pro- 
vided for the American Economic Association and en- 
joyed during their quarter-centenary celebration in the 
city of New York, be it 

"Resolved, That the Association direct their Secretary 
formally to record in their minutes and to transmit to the 
hosts of the Association the expression of their sense 
of obligation and gratitude for the high pleasure and 
lively satisfaction experienced by their members in the 



manifold courtesies extended to them in the course of 
the. meeting, and more particularly to convey their heart- 
felt thanks to 

"The Honorable Charles Evans Hughes, Governor of 
the State of New York; 

"His Honor George Brinton McClellan, the Mayor of 
the City of New York; 

"The Honorable Joseph Hodges Choate, chairman of 
the Citizens' Meeting of Official Welcome; 

"The President and Board of Trustees of Columbia 
University ; 

"The Academy of Political Science of the City of New 
York; 

"The New York Historical Society ; 

"The New York Genealogical and Biographical 
Society ; 

"The Chamber of Commerce of the State of New 
York; 

"The City Club of New York; 

"The Metropolitan Life Insurance Company; 

"The Citizens' Committee of One Hundred; 

"The Ladies' Auxiliary Reception Committee; 

"The Columbia University Reception Committee; 

"Mrs. Clarence W. Bowen; 

"Mrs. Robert Abbe ; 

"Mr. and Mrs. William K. Vanderbilt; and 

"Messrs. William M. Sloane, Clarence W. Bowen, 
Edwin R. A. Seligman and Samuel McCune Lindsay, the 
untiring and efficient members of the Joint Anniversary 
Committee. 

"C. B. Fiixebrown, 

"WlNTHROP MOORE DANIELS, 

"R. M. Breckenridge, 

"Committee on Resolutions." 
On motion, the report of the Committee on Resolu- 
tions was unanimously adopted. 
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The Auditing Committee presented the following 
report : 

Your Committee have examined the statements and 
books of the Treasurer and find the items contained in 
said books, compared with the account as rendered, show 
a balance on deposit with the Cambridge Trust Company, 
Cambridge, Mass., of $40.38, and a certificate from the 
Cambridge Trust Company showing that the Treasurer 
has on deposit in the vaults of the Cambridge Trust 
Company bonds Nos. 430, 431 and 432, amounting to 
$3000 at par value. Your committee recommend the 
acceptance of the Treasurer's report. 

The committee have also examined the statements of 
the Editor of the Bulletin, and find proper vouchers for 
all expenditures. 

(Signed) 

John C. Duncan, 
George E. Barnett. 



Professor David Kinley, chairman of the committee ap- 
pointed to consider the future policy of the Association 
with respect to publications, presented the following 
report : 

Your committee appointed to consider and report on 
the unification of the publication activities of the Asso- 
ciation beg to make the following recommendations : 

1. That the Bulletin be enlarged, and so changed in 
character as to be made into a journal similar, for ex- 
ample, to that of the Royal Economic Society, with some 
additional features, including the expansion and increase 
of the number of abstracts of important articles in the 
journals of the various languages; a department of per- 
sonal notes: book reviews, etc. 

2. That the journal be a quarterly. 

3. That the journal be called the American Economic 
Reviezv. 
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4- That the monographic material be continued, either 
as separate numbers of the quarterly, or as continued 
articles, or as supplements. 

5. That a Managing Editor and a board of six asso- 
ciate editors be elected to conduct the Review, and that 
they take over the duties of the present Publication Com- 
mittee and those of the editorial staff of the Bulletin, 
together with the editorial and publication activities of 
the Secretary's office. 

6. That a salary of $1500 a year be paid the Managing 
Editor. 

7. That the Managing Editor be elected for a term of 
three years. 

8. That the first board of associate editors be elected, 
two members for three years, two for two years, and 
two for one year; and that thereafter two associate 
editors be elected each year for a term of three years. 

9. That the Executive Committee be authorized to 
make appropriations for all necessary expenses incident 
to the preparation and publication of the Review, in addi- 
tion to the salary of the Editor. 

10. That the present publications be continued until 
arrangements for issuing the new publication are per- 
fected, but not later than December 31, 19 10. 

1 1 . That the present committee be continued one more 
year, with power to carry out the instructions of the 
Association concerning the Review, to select a Manag- 
ing Editor for the first term of service, and to raise a 
guarantee fund for the proposed Review, if thought 
necessary or advisable. 

Presented by 

D. Kinley, 

for the Committee. 

On motion, the report was adopted. 
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Voted, To refer the place of meeting in 1910 to the 
Executive Committee, with power. 

Voted, To refer the question of additional editorial 
help on the Economic Bulletin to the Executive Commit- 
tee, with power. 

Voted, To authorize the Executive Committee here- 
after to appoint an Auditing Committee in advance of 
the annual meeting, and to instruct this Auditing Com- 
mittee to examine the Treasurer's books at the place 
where they are kept, and to report at the annual meeting. 

On motion of Mr. Rosewater, it was 

Voted, That in making up the next list of members 
for publication, the Secretary be requested to affix to the 
name of each member the year from which dates his con- 
tinuous membership. 

The Association then adjourned. 

T. N. Carver, 

Secretary. 



